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REPORT  OF  THE  DELEGATION 


APPOINTED  BY  THE 


TO  ATTEND  THE 


MONETARY  CONVENTION, 


HELD  AT  INDIANAPOLIS,  JANUARY  12th,  1897. 


Unaiiiinoiisly  Adopted  by  the  Chamber  February  Fth,  1897. 


yEW-YORK  : 

PKESS  OF  THE  CHAMBER  OF  COMMERCE. 


18  9 7. 


REPORT. 


To  the  Chamber  of  Commerce  : 

The  Committee  appointed  to  attend  the  Monetary  Convention 
held  at  Indianapolis  would  respectfully  report,  that  in  obedience  to 
their  appointment  they  attended  such  Convention. 

The  call  made,  leading  to  the  appointment  of  such  Committee,  is 
as  follows  : 

“ The  Chamber  of  Commerce,  New-  ITork  City. 

“ Dear  Sirs  : — The  representatives  of  the  Boards  of  Trade,  Cham- 
bers of  Commerce,  and  similar  commercial  bodies  of  the  cities  of 
Chicago,  St.  Louis,  Cincinnati,  Milwaukee,  Minneapolis,  St.  Paul, 
Louisville,  Columbus,  Cleveland,  Toledo,  Grand  Rapids  and  Indian- 
apolis, in  conference  assembled,  at  the  City  of  Indianapolis,  on  the 
1st  day  of  December,  1896,  after  due  deliberation,  do  hereby  call  a 
non-partisan  convention,  to  meet  at  the  City  of  Indianapolis,  on  the 
T2th  day  of  January,  1897,  to  be  composed  of  representative  busi- 
ness men,  chosen  from  Boards  of  Trade,  Chambers  of  Commerce, 
Commercial  Clubs,  or  other  similar  commercial  bodies,  in  cities  of 
eight  thousand  or  more  inhabitants,  according  to  the  census  of 
1890,  the  basis  of  representation  to  be  as  tabulated  and  in  accord- 
ance with  the  population  of  said  cities,  for  the  purpose  of  consider- 
ing and  suggesting  such  legislation  as  may,  in  their  judgment,  be 
necessary  to  place  the  currency  system  of  the  country  upon  a sound 
and  permanent  basis. 

In  behalf  of  this  call,  the  Conference  submits  the  fact  that 
the  necessity  for  such  legislation  exists,  is  generally  conceded  by 
business  men. 

“ It  is  the  right  and  the  duty  of  the  business  men  of  the  nation,  in  a 
matter  of  such  vital  business  concern,  to  render  to  this  cause  all  the 
aid  which  their  experience  and  knowledge  can  afford.  These  owe 
it  to  themselves  as  citizens  of  the  Republic  and  as  a matter  of  busi- 
ness self-preservation  to  participate  actively  and,  we  believe,  effi- 
ciently in  this  movement.  The  business  men  have  been  accused  of 
neglect  of  political  duties.  In  ordinary  times  there  may  be  some 
foundation  for  this  charge  ; but  at  every  critical  juncture  in  the 
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liistory  of  our  country,  when  tlie  nation’s  perpetuity,  honor  or 
general  welfare  was  seriously  in  danger,  they  have,  in  the  spirit  of 
enlightened  patrotism,  arisen  to  the  full  measure  of  their  duty  ; and 
we  believe  that  the  painful  experience  of  the  country  under  the 
existing  laws  on  the  subject  of  the  currency  admonishes  the  business 
men  that  we  have  reached  a point  where  it  is  their  duty  to  take  an 
active  part  in  helping  to  solve  the  great  questions  involved. 

And  we  have  a right  to  believe  that  a Convention  composed  of 
broad-minded  and  enlightened  business  men,  so  earnest  in  the  pur- 
suit of  truth  that  party  considerations  will  be  forgotten,  convening 
in  the  spirit  of  enlightened  patriotism,  can  and  will  do  much  in 
helping  forward  a wise  and  sound  solution  of  the  currency  ques- 
tion. 

We  are  also  justified,  in  the  light  of  the  recent  Presidential 
election,  in  saying  that  the  voters  of  the  nation  are  opposed  to  any 
plan  of  currency  reform  involving  the  use  of  any  money  which 
will  place  in  jeopardy  the  honor  or  the  credit  of  our  country. 

“ Accepting  these  as  conclusions  from  the  recent  manifestations 
of  public  opinion,  we  cordially  and  earnestly  invite  your  organiza- 
tion to  choose  and  send,  with  proper  credentials,  six  of  your  repre- 
sentative business  men  to  the  proposed  Convention. 

Please  appoint  only  tliose  who  will  attend,  and  report  the 
names  of  your  delegates  as  soon  as  practicable  to  H.  H.  Hanka, 
Chairman  of  the  Executive  Committee,  Indianapolis,  Ind. 

Respectfully, 

Cincinnati  Chamber  of  Commerce, 
Chicago  Board  of  Trade, 

Cleveland  Chamber  of  Commerce, 
Columbus  Board  of  Trade, 

Grand  Rapids  Board  of  Trade, 
Indianapolis  J^oard  of  Trade, 
Indianapolis  Commercial  Club, 
Louisville  Board  of  Trade, 

Milwaukee  Chamber  of  Commerce, 
Minneapolis  Board  of  Trade, 

St.  Louis  Merchants’  Exchange, 

St.  Paul  Chamber  of  Commerce, 

Toledo  Produce  Exchange.” 

The  Convention  assembled  on  January  12th,  294  members  being 

present,  28  States  being  represented. 

Forty-six  plans  and  suggestions  for  the  reform  of  the  currency 
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of  the  country  and  its  banking  system  were  presented  and  referred 
to  the  Committee  on  Rules  and  Regulations,  which  Committee  con- 
sisted of  28  members,  one  from  each  State  represented  in  the 
Convention. 

Upon  this  Committee  devolved  the  work  of  analyzing  all  matters 
referred  to  them  and  to  report  what  action  should  be  taken  by  the 
f^onventiou  to  secure  the  best  results  obtainable.  After  twenty- 
four  hours’  discussion,  the  following  unanimous  report  was  made 
by  the  Committee  : 

Geiitlemen  of  the  Monetary  (Jonvention: 

Your  Committee  makes  the  following  report  : 

This  Convention  declares  that  it  has  become  absolutely  necessary 
that  a consistent,  straightforward  and  deliberately  planned  mone- 
tary system  shall  be  inaugurated,  the  tundamental  basis  of  which 
should  be  : 

1.  That  the  present  gold  standard  should  be  maintained. 

2.  That  steps  should  be  taken  to  insure  the  ultimate  retirement 
of  all  classes  of  United  States  notes  by  a gradual  and  steady  pro- 
cess, and  so  as  to  avoid  injurious  contraction  of  the  currency,  or 
disturbance  of  the  business  interests  of  tlie  country,  and  that  until 
such  retirement,  provision  should  be  made  for  a separation  of  the 
revenue  and  note  issue  departments  of  the  Treasury. 

3.  That  a banking  system  be  provided  which  should  furnish 
credit  facilities  to  every  portion  of  the  country  and  a safe  and 
elastic  circulation,  and  especially  with  a view  of  securing  such  a 
distribution  of  the  loanable  capital  of  the  country  as  will  tend  to 
equalize  the  rates  of  interest  in  all  parts  thereof.  For  the  purpose 
of  effectively  promoting  the  above  objects — 

Kesolvedy  That  fifteen  members  of  this  Convention  be  appointed 
by  the  Chairman  to  act  as  an  Executive  Committee  while  this 
Convention  is  not  in  session,  with  full  powers  of  this  Convention. 
I'he  Executive  Committee  shall  have  the  power  to  increase  its  mem- 
bership to  any  number  not  exceeding  forty-five,  and  five  members 
thereof  shall  at  all  times  constitute  a quorum  of  said  Committee. 

The  Executive  Committee  shall  have  special  charge  of  solicita- 
tion, receipt  and  disbursement  of  contributions  voluntarily  ma<le 
for  all  purposes  ; shall  have  power  to  call  this  Convention  together 
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again  when  and  where  it  may  seem  best  to  said  Committee  to  do 
80,  and  said  Committee  shall  continue  in  office,  with  power  to  fill 
vacancies,  until  discharged  at  a future  meeting  of  this  Convention. 

Resolvedy  That  it  shall  be  the  duty  of  this  Executive  Committee 
to  endeavor  to  procure  at  the  special  session  of  Congress,  which  it 
is  understood  will  be  called  in  March  next,  legislation  calling  for 
the  appointment  of  a Monetary  Commission  by  the  President,  to 
consider  the  entire  question,  and  to  report  to  Congress  at  the  earliest 
day  possible. 

Or,  failing  to  secure  the  above  legislation,  they  are  hereby 
authorized  and  empowered  to  select  a Commission  of  eleven  mem- 
bers, according  to  the  rules  and  plans  set  forth  in  the  suggestions 
submitted  to  the  Convention  by  Mr.  Hanna,  of  Indianapolis,  as 
follows  : 
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Article  1.  The  Commission  shall  consist  of  eleven  members,  to 
be  named  by  the  Executive  Committee  appointed  by  this  Conven- 
tion. The  Executive  Committee  shall  have  power  to  fill  vacancies 
in  the  Commission,  as  they  may  occur. 


Article  2.  The  first  meeting  of  the  Commission  shall  be  held  at 
a time  and  place  to  be  designated  by  the  Executive  Committee  of 
this  Convention  in  a call  to  be  issued  therefor  ; and,  at  such  meet- 
ing, the  Commission  shall  organize  by  the  election  of  such  officers 
and  the  adoption  of  such  rules  and  by-laws  for  its  own  government 
as  may  be  agreed  by  a majority  of  its  members  ; and  thereafter  it 
shall  be  governed  by  such  rules  and  by-laws  subject  to  these  articles. 


Article  3.  All  rules  and  by-laws  of  the  Commission  and  all  its 
proceedings  shall  be  directed  toward  the  accomplishment  of  the 
objects  of  its  creation,  which  is  to  make  a thorough  investigation 
of  the  monetary  affairs  and  needs  of  this  country,  in  all  relations  and 
aspects,  and  to  make  appropriate  suggestions  as  to  any  evils  found 
to  exist,  and  the  remedies  therefor  ; and  no  limit  is  placed  upon 
the  scope  of  such  inquiry  or  the  manner  of  conducting  the  same, 
excepting  only  that  the  expenses  thereof  shall  not  exceed  the  sums 
set  apart  for  such  purpose  by  the  Executive  Committee. 


Article  4.  The  Executive  Committee  of  this  Convention  shall 
use  so  much  of  the  voluntary  contributions  made  to  it  as  may 
be  available  for  that  purpose,  to  defray  all  necessary  expenses  of 
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the  Commission,  and  shall  notify  the  Commission  from  time  to  time 
of  the  amount  so  available,  in  order  that  it  may  regulate  its  ex- 
penditures accordingly,  and  no  liability  shall  attach  to  said  Com- 
mittee, or  to  this  Convention,  beyond  the  amount  so  notified. 

Article  5.  When  the  labors  of  this  Commission  have  been  com- 
pleted as  far  as  practicable,  the  Executive  Committee,  if  it  deems 
it  advisable,  shall  issue  a call  to  bring  this  Convention  together 
again  at  a time  and  place  designated  in  such  call  ; and  at  the  meet- 
ing so  convened,  the  Commission  shall  make  report  of  its  doings  and 
suggestions  in  such  manner  and  form  as  it  shall  deem  best  adapted  to 
present  the  same  to  this  Convention  and  its  members  for  action  ; 
and  if  legislation  is  deemed  advisable,  shall  accompany  such  report 
with  a draft  of  such  bill  or  bills,  providing  for  such  legislation. 

Resolved^  That  all  resolutions  and  communications  as  to  methods 
of  currency  reform  which  have  been  presented  to  this  Convention, 
be  referred  to  such  Commission  when  formed. 

This  report  met  with  sharp  discussion  on  the  part  of  the  body  at 
large,  and,  after  two  hours  of  debate,  was  finally  adopted  with 
practical  unanimity,  only  two  or  three  members  dissenting. 

The  proceedings  of  the  Convention  were  entirely  harmonious, 
non-partisan  in  their  character,  and  the  members  present  were 
actuated  not  only  by  a sense  of  patriotic  duty  to  be  performed,  but 
with  fall  consciousness  of  the  gravity  of  the  occasion  which  had 
called  them  together. 

It  wall  be  noticed  that  the  first  declaration  made  in  the  report  is 
for  the  maintenance  of  the  gold  standard,  thus  re  affirming  the 
decision  of  the  majority  of  the  voters  of  the  country,  who  so 
declared  at  the  general  election  lately  held  ; then  the  lines  along 
which  the  reform  in  our  currency  system  must  be  traced  were 
clearly  defined  ; after  which  Congress  is  appealed,  at  its  extra 
session,  which  it  is  expected  will  be  held  after  the  inauguration  of 
the  incoming  administration,  to  appoint  a Commission  of  experts, 
who  shall  examine  into  the  entire  situation  as  to  the  monetary  laws 
now  existing,  and  to  frame  a bill  which  will  place  not  only  the 
Government  finances,  but  the  banking  system  of  the  country,  upon 
a solid  basis.  In  the  event  of  Congress  taking  no  action,  the 
Executive  Committee  appointed  by  the  Convention  is  to  appoint  a 
Commission  from  its  own  members  and  others  who  are  to  do  this 
work,  and  the  Executive  Committee  so  appointed  has  the  power  to 
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again  convene  the  delegates  to  take  such  farther  action  as  may  be 
deemed  necessary. 

It  is  hoped  and  believed  that  the  action  taken  at  this  Convention 
will  meet  not  only  with  the  approval  of  the  banking  and  mercan- 
tile interests  of  the  country,  but  be  followed  by  the  approval  of  the 
people  at  large,  who  will  insist  from  their  representatives  in 
Congress  that  patriotism  shall  rise  above  party  fealty,  selfish  and 
local  interests  give  way  to  the  needs  and  demands  of  the  entire 
country,  and  that  all  shall  unite  in  one  effort  to  restore  and  main- 
tain tlie  credit  of  the  Government,  and  give  to  commerce  and 
trade  a sound,  solid,  safe  and  elastic  banking  system. 

For  years  past  the  country  has  been  suffering  from  the  effects  both 
of  bad  legislation  and  a refusal  to  remedy  the  evils  of  existing  legis- 
lation. Aj^peaishave  repeatedly  been  made  to  Congress  by  Boards  of 
Trade,  Chambers  of  Commerce  and  the  Press  of  the  country,  to  do 
something  to  reliev^e  commerce  from  the  burdens  of  an  unstable, 
unelastic  and  dangerous  currency  system.  During  these  years  the 
clouds  of  doubt,  uncertainty  and  distrust  have  slowly  gathered 
over  the  land,  steadily  restricting  all  business,  and  gradually 
destroying  credit.  To-<lay  commerce  is  practically  paralyzed, 
capital  is  alarmed,  tens  of  thousands  of  the  thrifty  workers  of  the 
land  are  out  of  employment  and  suffering  for  lack  of  food,  and  the 
end  lias  not  been  reached. 

Submission  to  existing  conditions  is  no  longer  possible  ; the 
dangers  ahead  are  threatening,  and  something  must  be  done.  Your 
Committee  believe  that  the  action  of  this  Convention  has  formulated 
an  organization  which  can  and  will  bring  relief.  It  has  meant,  and 
still  means  business.  It  has  not  adjourned  sine  die^  and  will  not  so 
adjourn  until  its  work  is  completed.  All  it  asks  is  that  we  be 
patient,  and,  if  the  work  it  proposes  to  do  is  carefully  and  wisely 
done,  that  it  shall  have  our  energetic  support  as  well  as  the  support 
of  all  the  trade  organizations  in  the  country. 

To  some  members  it  was,  at  first,  a source  of  disappointment 
that  the  Convention  did  not  proceed  at  once  to  appoint  a Commis- 
sion of  experts  to  frame  a bill  for  the  re-arrangement  of  our  mone- 
tary system  ; but,  by  others,  and  among  them  wise  counsellors,  it 
was  deemed  best  to  urge  upon  the  new  Congress  the  advantage  of 
a Commission  with  their  authority  back  of  it,  and  also  the  pledge 
of  an  active  organized  movement  of  business  men  to  enlist  the  sup- 
port of  the  people  to  a plan  along  the  lines,  outlined  in  the  declara- 
tion of  fundamental  conditions  made  by  the  Conference. 

Vour  Committee,  after  a careful  survey  of  the  entire  field,  are 
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well  satisfied  that  the  men  to  be  appointed  to  act  as  the  Executive 
Committee  will  not  falter  or  weaken,  but  will  deserve  and  should 
have  your  hearty  support  and  co-operation.  Tour  support  and  the 
support  of  trade  organizations  throughout  the  country  will  bring 
the  support  of  the  people,  and  the  support  of  the  people  will  bring 
action  from  Congress,  and  that  given,  the  days  of  adversity  will  be 
past,  and  the  nation  will  s[>ring  witli  renew^ed  vigor  into  an  activity 
and  development  which  wdll  be  sure  and  lasting,  because  founded 
upon  a monetary  system  which  will  be  based  upon  the  natural  laws 
of  finance  and  trade,  both  sound  and  adequate  to  the  needs  of  a 
great  and  growing  people  ; therefore,  your  Committee  bid  you, 
with  them,  take  hope  and  courage  on  the  outcome  of  this  Conven- 
tion. 

In  view  of  the  great  importance  of  the  subject,  and  the  large 
promise  of  a practical  outcome  from  the  plan  proposed,  your  Com- 
mittee would  recommend  the  printing  of  this  Report,  embodying 
the  results  of  the  Conference,  and  its  circulation  among  the  mem- 
bers of  the  Chamber. 


(Signed,)  J ohn  Hakskn  Rhoades, 

William  E.  Dodge, 
Charles  S.  Fairchild, 
George  Foster  Peabody, 
A.  Swan  Brown, 

IsiDOR  Straus, 

New-Tork,  Fthruary  3,  1897. 


1 

I 

[>  Delegates. 


REMARKS  made  BY  MR.  RHOADES  IN  TRESENTING  THE  REPORT. 

JVIr.  President  ; I have,  sir,  but  little  to  add  to  the  testimony 
here  given  as  to  the  usefulness  and  the  outcome  of  the  Convention 
recently  held  at  Indianapolis.  It  was  called  into  being  because  of 
the  necessities  of  the  hour,  and  because  it  was  believed  that  longer 
delay  was  impossible.  When  1 consider  the  character  of  the  men 
there  assembled — when  I look  with  pride  upon  the  patriotic  ardor 
which  prompted  every  act  they  did — when  I remember  that  in  that 
Convention  there  were  many  men  of  many  minds — when  I realize 
that  in  the  space  of  thirty-six  hours  they  laid  aside  all  their  differ- 
ences and  unanimously  adopted  a plan  of  action — and  w’hen  I read 
the  details  of  the  action  finally  taken,  and  know^  the  purpose  and 
determination  of  the  men  who  propose  to  carry  on  this  work  of 
reform,  which  Congress  long  ago  should  have  performed — I draw' 
inspiration  and  take  courage  at  w'hat  they  did. 
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1 his  Convention  was  but  a small  cloud  appearing  uj)on  the 
horizon  after  years  of  drought,  and  famine,  and  suffering,  and  loss 
to  the  people  of  our  land,  and  I believe  this  cloud  will  overspread 
the  heavens  and  send  down  abundant  showers  of  relief  lo  a soil 
parched  and  broken  by  the  heat  of  passion,  prejudice  and  dishonest 
intent. 

Let  us  not  forget  that  until  the  existing  derangement  and  weak- 
ness in  the  currency  and  banking  system  now  in  operation  are 
remedied,  we  can  have  no  permanent  prosperity.  Economy,  liqui- 
dation, and  a large  balance  of  trade  in  our  favor  may  bring  tem- 
porary relief,  but  the  evil  remains,  sapjdng  the  vitality  of  the 
nation  and  forming  a standing  menace  which  is  sure  to  bring  us 
once  again  face  to  face  witJi  repudiation  and  fiat  money.  In  the 
certainty  of  a peril  such  as  this,  it  behooves  every  man  who  has  his 
own  interest  at  stake,  as  well  as  the  interests  of  every  human  being 
in  the  land,  from  the  humblest  to  the  highest,  to  take  up  the  battle 
lor  a sound  currency  and  a wise  banking  law,  and  lay  not  down  his 
arms  until  the  fight  is  won  and  victory  has  crowned  our  cause  ; so 
shall  peace  and  prosperity  wait  upon  our  efforts  and  the  land 
rejoice  in  a future  which  will  dim  the  glories  of  the  past  and  place 
us  once  more  foremost  among  the  nations  of  the  earth  in  zeal  and 
activity,  progress  and  civilization,  for  the  structure  we  build  is  laid 
upon  the  bed-rock  of  honest  intent,  and  honesty  must  be  the  corner- 
stone of  all  governments  if  they  are  to  exist,  and  not  crumble  with 
time  into  dust  and  fragment. 


The  States  represented  at  the  Convention,  and  the  nnmber  of  Delegates 


from  each,  were  as  follow's : 
Alabama,  No.  of  Delegatee, 

3 

Minnesota, 

No.  of  Delegates,  7 

Arkansas, 

4 

Mississippi, 

“ 2 

California, 

1 

Missouri, 

“ 14 

Connecticut, 

13 

Montana, 

“ 1 

District  of  Columbia, 

2 

New-Jersey, 

6 

Georgia, 

ry 

New-Tork, 

40 

Illinois, 

31 

Ohio, 

“ 40 

Indiana,  “ 

43 

Pennsylvania, 

“ 9 

Iowa,  “ 

10 

Rhode  Island, 

2 

Kansas, 

1 

South  Dakota, 

“ 1 

Kentucky,  “ 

b 

Tennessee, 

“ 3 

Maine, 

2 

Texas, 

44  O 

Maryland, 

8 

Virginia, 

Wisconsin, 

“ 2 

Massachusetts,  “ 

11 

‘‘  11 

Michigan,  “ 

Number  of  States, 

12 

28 

“ “ Delegatee, 

• « • 
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